to lend.1 This was so. But, for the reasons stated a dens bequeathed to posterity were crushing1, thoi those entailed by North's loan of 1781.
As regards Pitt's personal dealings with financial shone radiantly clear when contrasted with those o It had been the custom for that guardian of the p arrange the price of the loan with a few favoured the City, and then allot scrip on scandalously Icn friends in Parliament, who could thereafter sell a profit   Pitt now threw open to public competition ; his loan ; and the proposals sent in were formally Bank in a way which precluded jobbery and sal nation's interests.
Scarcely less serious was the problem of the hii unfunded, debt, that is, that portion of the National 3 no provision whatever had been made by Parlia main it consisted of unpaid bills, which had beer about one quarter or even one third of their origin; now stood at about ,£14,000,000. Pitt ardently dc the whole of it, but he found that so great an cffor too much disturbance in the money market. He posed to fund at present only /."(Vkxj.ooo, forming bearing 5 per cent, interest and issued at 93. this high rate of interest on the ground that such in the futurct IK: redeemed on more favourable terrr per cant, stock which might be worth a comparativ when capitalized, The argument was surely just tu the former luan of
It still remains to notice the worst ills that beset commercial life of our land. Indeed, we shall not v daring nature of Pitt's experiment of the year i; take a comprehensive view of the losses, both matei which resulted from the extraordinary prevalence Never had contraband trade been so active as should it be otherwise, when the customs dues weiur years of that struf, j6"8o,oi<'»,OQO as against ,£60,835,000 for the last f the Seven Years' War, This increase resulted lur^ it u<»UI ritie intu ihr i.-.ity **n 4Sth Kehrnary to receive t)!irr *»» thr J^lti, hr- ij»r,*k questitw «i turning «»tt th.it «f nt»ml»rr-* its Ihr H«»u">r.
